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文章利用了中国家庭追踪调查（CFPS）数据库中 2010 年、2012 年 25 个省级行政
区 28113 个有效样本的短面板数据，通过固定效应模型进行计量研究，证明了在我国房
地产效应确实存在，家庭房地产财富对居民消费的弹性系数为 0.040，小于 0.076 的收





























With the vigorous development of China's real estate market and the increasing 
importance of housing assets in family assets, housing has become one of the important 
factors affecting household consumption, saving and investment. For the family, housing is a 
major consumer goods, as same as an important investment goods. On the one hand, the rising 
house makes the family who did not have a house have a restraint effect, on the other hand, it 
makes the family who has purchased a house increase in asset wealth. In the background of 
rising domestic housing prices and declining consumer spending rates, this paper will conduct 
a comprehensive study of the real estate wealth and household consumption of Chinese 
residents. Whether there is a significant difference between the housing wealth and the real 
estate wealth in different years, different housing families, different regions, and further 
analysis of the impact of real estate wealth on different types of consumption of the family. 
In this paper, the short-panel data of 15104 valid samples in the provincial and municipal 
districts of 2010 and 2012 in the CFPS database were measured by the fixed effect model, 
which proved that the real estate effect existed in China, and the elastic coefficient of the 
household real estate wealth to the residents is 0.040, less than 0.076 of income elasticity and 
0.061 of the rest of the family's property elasticity of consumption ,and over time, the real 
estate wealth effect in 2012 has weakened. In the return of the sample we found that the real 
estate wealth in the family housing value of a smaller family housing and housing types for 
the cottage in the presence of the family is smaller. In the further analysis of the consumption 
elasticity of different consumption types, we find that the impact of real estate wealth on the 
first level of food and medical expenses is relatively small, and the consumption of the second 
level of daily expenses and transportation and communication is relatively large. For the third 
level But the impact on cultural and educational entertainment expenditure is not significant, 
the impact of real estate wealth on cultural and educational entertainment expenditure is only 
significant in the eastern region, which is mainly caused by differences in consumption 
patterns in different regions. 
There are five parts in this paper, the first three parts are the theoretical analysis, the 
fourth chapter is the empirical analysis, the last part is the conclusion and policy 
recommendations. With the continuous improvement and development of China's real estate 
market, as well as the growing importance of consumer spending, the real estate wealth effect 
of the research results will continue to be rich. 
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计局数据显示，2000 年全国商品房的平均售价为 2112 元/平方米，2014 年全国商品
房平均售价上升至 4523 元/平方米（以 2000 年为基础，扣除通货膨胀后的价格），14

















平方米，2014 年全国商品房销售面积为 120648 万平方米，为 2000 年的 6.5 倍，14
年期间，全国商品房销售面积年复合增长率达 14.27%。 
具体来看，如图 1-1、1-2 所示，在这 14 年期间我国房地产市场出现了 3 次较大

















































































达到 33942 元/平方米。总的说来，21 世纪后的房价上涨，主要是由北、上、广、深
以及部分二线城市领涨的全国范围的房价上涨。 
 










































































































































图 1-4：2002-2015 年全国主要城市商品房平均销售价格变动情况 






状况与心态调查的数据，2009 年家庭资产的平均市场价值为 501147 元，其中金融





1978~2015 年期间全国 GDP 的年均增长率达 15.40%，开创了中国式的发展奇迹。到
2015，国内生产总值已经达到 68.905 万亿元，是世界上仅次于美国的第二大经济体。
伴随着改革开放取得的巨大经济成果，我国国内居民的人均可支配收入和居民消费
水平也得到了很大的提高。如图 1-5 所示，从 1995 年到 2012 年，我国居民家庭的人
均可支配收入实现了快速的增长，2012 年，城镇居民家庭和农村居民家庭的人均可
支配收入分别达到 24564.7 元、7916.6 元，分别是 1995 年的 5.74 倍和 5.02 倍。从增
长速度上看，在 21 世纪之前，居民家庭的人均可支配收入增长较为缓慢，在 21 世
纪之后，家庭的可支配收入快速增长，城镇居民家庭和农村居民家庭的人均可支配

















































































北京 天津 上海 南京 杭州

















年消费水平达到 17778 元，其中城镇家庭为 25424 元，农村家庭为 8711 元，比 1995
















































































































































































































































GDP 的比重由 2000 年的 34.33%上升至 2014 年的 46.77%，十五年间的平均投资率
达 40%以上，是世界平均投资率的 2 倍以上；与此相反的是，国内的最终消费率则















的可支配收入是农村家庭的 3.10 倍，同期，城镇居民的消费水平是农村居民 3.14 倍。
农村居民的总体收入水平和消费水平要远低于城镇居民。从发展趋势来看，近年来，
我国农村居民家庭与城镇居民家庭的收入差距进一步拉大，从 1995 年 2.71 倍上升到
了 2012 年 3.10 倍。但是从消费水平上看，这一差距则有所缩小，城乡的消费比从
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